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Empirical Study on the Relationship between Corporate Governance and
Investment Decision of Mutual Funds
- - - - Evidence fromChinese Listed Firms
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Abstract：The relevant researches currently focus on the role and function of institutional investors in the corporate governance,
but few researches from another angle discuss the preference of good corporate governance in the investment decision of institutional
investors. Based on this view, the paper empirically studies the relationship between corporate governance and investment decision of
mutual funds with the sample of Chinese listed firms. The result shows that corporate governance has significant effects on the invest－
ment behavior of mutual funds in China.
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PIHi,t =β1Sizei,t +β2Activityi,t +β3IndepRi,t +β4Dualityi,t
+β5SESi,t +β6Toponei,t +β7Statei,t +β8Zindexi,t +β9Herf10in－





































国有控股与否 State 国有控股为 1，非国有控股为 0
Z 指数 Zindex 第一大股东持股数量/第二大
股东持股数量














































表 4 列出了基于 Panel data 模型的公司治理与证券
投资基金持股关系的实证结果。根据表 4，在模型选
择的检验上，我们发现，以普通线性回归模型适宜为
















型 3 来进行分析。从模型 3 的结果我们可以得出八
个方面的初步结论。
















表 2 2004～2007 年样本公司分布情况
年份 2004 2005 2006 2007 合计
公司数 1054 1120 1217 1234 4625
表 3 变量的描述性统计
均值 标准差 中位数 最小值 最大值 偏度 峰度
PIH 0.0715 0.1402 0.0032 0.0000 0.8818 2.6015 10.6189
Activity 7.6599 3.1441 7.0000 1.0000 32.0000 1.9329 9.6935
IndepR 0.3386 0.0649 0.3333 0.0000 0.7143 -1.6387 13.3053
Duality 0.6080 0.4883 1.0000 0.0000 1.0000 -0.4424 1.1958
SES 0.0091 0.0585 0.0001 0.0000 0.7481 7.9973 72.4465
Topone 0.4058 0.1632 0.3887 0.0518 0.8485 0.2479 2.1033
State 0.7174 0.4503 1.0000 0.0000 1.0000 -0.9657 1.9326
Zindex 34.1178 92.1228 5.3656 1.0000 1343.7680 5.6999 45.6338
Herf10index 0.2118 0.1343 0.1768 0.0044 0.7199 0.7861 2.9516
Age 6.7833 3.3018 7 1 16 0.0962 2.2579
Size 20.2710 0.8727 20.1522 17.8383 24.6402 0.7614 3.9479
PCS 0.4028 0.1430 0.3918 0.0239 1 0.3377 3.9283
Price 6.4741 4.6095 5.300 1.03 87.83 4.6417 49.1983
PE 2.6063 7.7886 2.0294 -130.0854 420.9404 35.1541 1873.903
EPS 0.1308 0.5386 0.1370 -14.0800 5.3152 -9.1414 206.2452






































第七，国有控股与否、Z 指数和 Herfindahl_10 指




























注：***、** 和 * 分别表示解释变量在 1％、5%和 10%的显
著性水平上达到统计显著。






















































































F 检验 F（1234,3378）= 2.92*** F(1234,3378) = 2.91***F(1234,3373)=2.90***
LM 检验 chi2(1) =344.28 chi2(1) =341.55*** chi2(1) =338.75***
Hausman 检验 chi2(10)=550.18*** chi2(10)= 538.37*** chi2(14)=542.34***
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